ljLuuj - o L jj L o^jjfuil 4^ J-Ju 

V * \ o cdtUl ^Jjjj £4 l#| ^daui 
Y*No jtfid No 



JOjjI ±3 _/uijJj_qJI ±^i^ B JcmS\ 

Saudi Fransi Capital 






4Lu^^l]| j^LLo V 






4 i 11 


ol 




^_ai Y Y J'ilA 1— S4(j~l mil jJLtuJI 


Z\/\ 




^aJuJI 




^g-aill CLaLa-a I 


IV, i 


•cHO 


3lLi.)!l J-3A-U1 


YljllY 


•e>°-J 


4d^J| 


oir 




4_hjUL]I p j <<<91 JJ£. 




•CHO 


^j) 1 (ill 0 Y (JllA. hi J-c.1 


YA,A 


•cHO 


^^xtol 0 Y JllA j-s-iii 


Y ,Y- 


X 


^LsJI 4llc A*w\ mil (3 _*i ■»" H 


YE, • 


03^ 


j^JLl *\ 6ji. 4 -lqjjJI djljlll 4 -ojhJI /m ^ \a 


Y,Yo 


•a°o 


Y * N 0 ^Lxil £J3 j^(3 /nil 


YANSAB AB 


2290.SE 


(^jyjL/ Jjdjj) >®j 


■ A 1 jsAJI Jju -^_aJI < Y * N 0 N 0 La^ j« /nil 


(x) ^LajfcLuJJ 4-id 1 


YV 




JJ(j/l-S.II 


oY 


cLLii 


— d \ /111 / 1 ) I^*tl C.I \ tS\ 1 1 d % , 9 /nil 4 ^^VJLl1I 


YY 




d A C. 1 A 1 l /\l til cCqLaJI 4-UUUJ^il 


Jjld : jCuail 


<4X3^111 ClIjj^XI ^dl 1 


^3 ±a r*n 


£jj Y » Y 0 




M,\ 


YY,Y 


(s y) 4.J--S-I jJ 1 Jjda 


A, A 


Y ♦ ,Y 


(t,y) EV / EBITDA jjdo 


XI, Y 


Xo,Y 


(X) ^_aJI Jl t L AjSlI cLojJl dU 




^gJAAJ jJI 4j jLL® ill II jJLUJ 4^ j-^. | 




^j-o) oLslS^UI ia-tu^j-o ^j-cj QjLslS^j ^j-o JJI £uj 

“pi j-<xi” 4 j-uojUI jaLuu 

(^j±a^L JyO } oUtiigiJI I^i mgia <^og lijlxflgj k j^s Jill ^j^JI 



iLus 



V ♦ Y 4 -o iQ i (^Llo 4 dadads Y ♦ N 0 CaJLaJI £_jjll AxJj^l lg -did ( j £ ’ (>— ilm.i.i) C La J 1 .o a^j jdll 4 ddjJI £_d_i 45 ^j — ill o'i I cl 
A ' (j^EnJI f.L*-ll ^j® (JilLo-oJl 4 _i — lulLi <jJ — uJt £_jjJI '/'XX 4 _i — md ^liujt) -(j-u-j 

^jjJI ^JLqj ^.1 £±» C i~s- ^JJdsJI ^^j-® JSl l /Ai a I ^ 1 i* Am II p|jl!l f-L^. .XI 4 _i_md CiLs-SjlJI ia_ujjds ( ^>® ij^li "/• N * 4 _i_uid ldLs_a^j 
(jjLlJI ^LaJI ^ 2 ^® JiUJI ^jjJI jjC’ "/ i ^ 4 . i/u ’< a «JjI — luJI ^jjJI '/ ^ ^ Aa — “ d ^LsGijI) .(Jil.J Jj) A 1 <CA 1 YO 4 _o_lS 

4 _i — lulLi — ujJ I £_jjJI Cj£- XY Y 4 _i — lulL» ^liGjt) -(jjj-j jj^xLo VAN ^-y (EBIT) Sl^jJI^ i_uljddlj dl^iJI (Jxa ^jjJI 

fd -iJ yiA. .(^jJIjILlI X N N j X N • <_wn*i a oL*-Sjlll Ti ni^ILaj ldL*_a^j l y JSLa (jjjLuiJI ^LaJI ya JjLo-qJI £_jjJI '/' 0 ^ 
(_jl — lula J^_a £-jjJI Luaj^ud. Liljj — lllq J^s. Of-La. (_5 jA.JI cljLuJI ^ aia-a*. (jAjuaLflj 4 _aI ( j £ ’ i^~i 4 *^il 

J'TjlLuiI Jjj«-Q (j^LfljLjl <_! A ill A jl ClLs-S jilt jj£. ClUOlJI jl_a_ml 1_ 1-A Ltu (j^-A ^ (Jx» olLI iJLLJ 

. J.ajujUlI ^3^3 ^Cj«J 6 jjJi I — g-i-Q j^LaJI <— i i'a. i L® g a K ^ 2 >® 2 ^j-® c>® 3^ ^^a-®- 1 I jj£. 4 — iL^-llj^H 4 — aLUl 

c yLj^j fj a 1 a*a aI ys j-> — lu Cl a - a. i La-iu I 4 _a — illajjJI i_jl — ioLa CaUOIo jLs — oil 

.^IjjJI XY * 3 X N V 3 X N o ci x 1 a i_i m‘i a Jj)*\ a!t>. fj a! a*a a!^ 

^(g, mil jJUju ^Jl ^Lj^jl jjLcj i'6 j-o N £,N jIjJLcj Y ♦ M ^LxJ ^-S^ILa iuccj jj.*cq.a <4^ j_aJI ^-ai Jjl jj 

x*\,r 

jj^-iuJI cLajI/a a^jIaJI ^LLa-S j_di^o ^jC. f-ljl 0 "a a I (X * JjCa-a) ^LsJI 4 _aIca d® < >1 — oij-A 4 ^j — il 

(joIq-L’a^Ij 4 ^j iii II ^\i/~i.ci Jj'ilx.^! 4 ~a. a"a*a Y ♦ N o ^LaJI J*il — i. ^Lj'ill a a .XV JjJ — a-j Lx a IjIa i 



O /n /^ ' 



4 \x a aTiII (J-q-*JI 4d_i Y ♦ N ^.L»JI ^Ejl ( jn < Cd ^jl < Y » N *\ ^LaJJ ldLs_a^HJ Lcaj <clJ j ^1 iaLd^lj .4_*_ajILcJI cLajJ — uJI 
hi Jjld |»d lY ♦ N ^lij^ Lfl-Sj .4 _ajLsloJJ 4_aj'To IjLl*_q J*C /n"i m Y * N A ^LaJJ 4_»_a jdJI 4 a a jJ I cljj5La ^jli ^JLaJLj 
N Y,0 jl JQ ia.a (3^3* — uJI cLajIxi a*Sjj1x1I ^LLlS J^-l ^Ijya 4 a^. aj jj^-o (JjLS-o) 6^® N 1 , N jIcLq_a 4 a~a. aj j^dcu 4^j /iill 
4_o_A.a (s^o N Y,N jIcLq_a 4_a-cJL»JI ^Ij — m^lj S^o N Y, i jIcLq-a 4diillll ^Ij — oi'ill ^y 4^_aI — liidl c l^j /"i I S^® 

4JjLq-qJI Chilli jj^-qJI (_ji jlSLa (JjLLq S^q A, A Jjjuu plilJa‘i!l^ il^jJlj (.dljdaJI^ dl^^ilJI (J^a 4 ^ j iii 1 1 

die. ^1 IjCa_i idlj ^1 4iLd^!L .Sj.® V,“\ jljfliAA 4_LisJLaJI ( jlj-ui^!l iS^® V,V 41 <IiLaJI jjl^-ui^l i6j-o jIcLo-a 4_aJ^jlxuJI ^a 
j-ci*a/iia < Y * N o cJLlII ^j-II ^ld kiJLJ ‘^-®j«JI ^-Lc. .X'V , X j j ^ w a pL^. ca. i_j jLs. Y * N "\ ^L*JJ j-a-mJI ^Jl^ 3^ 









•<->"• J 


ol ^JUI^ 


d^dllJI La^u 


JjJaI jjjJ 


u p|^2u 


” ^juLtuI 4^^-liJI jS ^ <11 ' 


es- 3 


Y-Y4 


Y-YO 


jrJuJI 




jrauJ! 


JISJImJI 




u , A 






CIUI jijJI 










CliJI 






X jdtUI 




x >iui 


r-Ao 


r ♦ y 0 


•o"o Oif 1 ® 




jJjCi 




V* Y £ 


X^LuiJI 






' CibijUl 




*(£»jW) 


(jidl) 


A, • Y 0 


l.'YAV 


r/t 


Y,£“\£ 


r/t 


Y,o-\r 


f/t 


Y,AYo 


r/t 


Y,AY 0 


f/t 




Y,YY • 


Y,AY 0 


X£“\- 


A£o 


XY V 


rvr 


r/t 


f/t 


XY *- 


£A£ 


£Vo 


2->ll JL^I 


Y, • V • 


Y,o«U 


XoY- 


VA£ 


XYY 


YYl 


r/t 


r/t 


XYY- 


£ Y^ 


VAY 


EBIT 


Y ,A* £ 


Y,Y“Y0 


Xol- 


1AY 


xrr 


YYV 


X4- 


YYY 


XY ♦- 


rro 


r*v 


jll^A 



^lla jric. t ia.llLI cUI 



1^ JC® jL cLa-S^llI ia_aj 3±A JLuljL^ Lr Jjdj-flJI cLs-Sgj tjllul^ ^aj^ilJI ^Jjj-iJI cM J~k1 <4^j^l :jj </•>!! 



(j\j jLcdUij 

DipanianRav@FransiCapital.com.sa 

+^11 ^^ YAYlA'n 

AJawdat@FransiCapital.com.sa 

+<m ^^ YAYlAol 



(Y Y Y or-VV) flj L 



/C iillll Jg jj jull d p > > is (JaS 4 



iSi^Ii ^goujdl /ni l 














JQjj!±} j_qJ I ^D^ouJI 

Saudi Fransi Capital 



Sjt 



Sjj-atUj Cilaj^l jXxuJ 



•jKIjIXV 



(j ^-$-uJl 



Cj lu^^ILl I j J-ojlII jllsl 

AJ (J^-aJl (3 -t A 1 n jJULU (J-C.I 1 1 4 J jLxJI 4_<i_LflJJ La JvC. ^_$_ajJl fJj-uuJ (Jl^ll 

JaLa’W) 

(_^o Z^ * 4..\uxi'\.\ <J^1 ^1 Ji-C.1 mil 4 -IjLjlJI 4_ax 5_1J Ij^J Lojlc Ja l Q a - a.^1 L Ji^iJ.1 ^ua^J 



.J^-adl (3 ^LxaJl ^_taJI j-S_oj (j-a ^>Ji^l ^1 X N * 4_txulj JJsl /nil 4_1 j1_3lJI 4-AtQ.il ljj_i J_o3 LcJaC /nil £_!JlJ (Jl^il 



JlluL^ ^oij jidl ^gjjjLuJI 

A * * NYo <m<\ | JUsu^l jZy> 
www.sfc.sa 



> * > ♦ yy\y\v | j^u 



S j^-uiXl^g 6 b- I ^uu±£ 

Y Y i 0 i -Uj_j (j^gjjuua 
>UYA ^LJl 

4 j j jjljjJI 4 _ljj-sJI 4iUl 
O^LjJ-il — (5^4 JjJ 1 j^J^l 

research&advisorv@fransicaDital.com.sa 



(\ \ N or-VV) ^JSj <_ 



4-JLLI /nil 4,\iih ^ > JjbS <_j -0 4 



S^VJU /ni l 







JLLul±3 _niujj_Qjl ±zD b £ju}\ 
Saudi Fransi Capital 







t4_l^l tojJI 6 jbl tiijLoIij uj*i!l (J^AaJI cjLojAJ < 



i 4 _JjLqHj ojI tJLlxil^ ^ajUjilJI (_£j j_* LdJI 4f^ j-Jl) Jj-3 ^j-a j-ij-fijJI I j-4> jl J cl ^ J 



. 4 JU 1 Lgjsl jjl ^9 ’ / ^5 I j- 4 > 4 ^ j-JoJLi 4 i^Lc 4 jljIjJI j-Jj 3 \ JllLul^ (_gj j-X-taJl 4 ^ j-JuJ £j\ ^j^-cu .£a -®^1 CjLaJ-^j 

CjLo 1 vie JLLj^I i_j 'i! (jllJLij t 4 I cT^ a jl 4 _fl_L 3 J CjLq jl» 1 Q_a J-fl-j *i! L.Vi 5 >J j tL^ULLi JcTmi j J a_*_U 4 ji.LLl 1 CjLq j 1 « 1 1 J-C. j^jiLLll I j 4 > J oajlj 

I ±£t> (j 4 . 1 o-tA*U. 1 p\j*\ j CjI — a jl»ll 4 -s. i/^i JLcJi 5 ll jl isj ^1 ill J£- ^ — c JjJlj *i! ^jl ^ x \\ \ ^ tlj-ajua 'i ! j 4 ^.l^o *i! t^j — o^A’t jiLj *i! t 4 — ilcj . 4 — Ll 9 J 4 — LqI^JLq 

•j^jiuJI 

Jjljjl ^1 £_lj jl f-\ j-Jul LuisjX. jl 6 j£- J jjj^IlJI Ijjfc j£l*-± *i! /") 4 jlj jl 4 ^.Llj| 6 jLcL> ^o-tiu *^9 t KS 4 ial_*_ll CjLo j 1 « 11 j_ijiLjJI Ijjfc jl J£-l 

<(j uu ( 3 La £—1^ j tS^uL-s^a 4 _ijLa!u_aj| t_al J-&I ^j*iLd j^jiijJI I 3 jJ> v tl J_> . j^aXj ujlII 4 * \ vi^il jLojj uj^I 4 ajI j_a j L uX-^i 1 (3 ^jiuJI J^-Li .id La 

jl — <Lj| i_dio-> jjl J-cJL-s--a j-cuj — ujlo ^1 6 J — au JllLul^ — uJI 4 ^ j-Jo jj . jjjijJI I ^-EJlLo — aj CjLa .1 t 4 _j^£.jJ*l jJaLLi .1 4 j^.j J jl 

j-ijiLjJI (3 4 .u^A*La 4 _ijLaJJ lu 1 CjLijua (_g\ ( yxuu^L±l .L^ULkla j 4 ^l>.LkU L^Loj'^Lq j 4 .JLU 3I jj'ill (3 jLojj lu^I jlj^JI jLLjl ^JLa J ^ u-iL^o t^jj^LS 

. 4 _a_S j)."dl jJaL^il 

.la . 4 _i Lo ^1 4 jL jA^-a (j -a ^1 ^1 j-ijilJI I j-& £jC. 4_2>JjLj Sjl /n-^. £jC. t 4 _SLiicJsl 4 ^oiW^!l j L-o^^. L_> til / 1 1 ^ j\. C. JLlxil^ 4 ^^-Ju 

jj«_uJ 1 4 ^j-tl» ^lj jJ-C. _Lcujlj (3 4 -LojuaILll CjIjJ J-SUll j pIj^I ^jl .il jLxJl 4 _o, \ 0 11 CjI^j j 4 _l 1 LU CjL*_ 3 ^jJLs 4 jucsLkJl 4 _iiiiLuJsl CjL*_ 3 jjJI ^0 'i! 

tiJLU i<s_L 3 .4 vLo"wnl 1 ^jLull ^yu^Lx-i jLaiu-tul ^<iLU pi j*i!l £j\ . jL»-<. ~ u| (jl ^ ^jjLLi JLLajI^ ^aAjjill 

^jl (j^AJ tLu\>l .(J-JLflJl jLaiu_aj^!l ia-L^ ^jja |J ^1 ia-iS j*m /nil jrLtjju ^jl J-alL^J.! . ^jAiA.V> ^jl <L^j*iLa£. L&jLjlxuI 1 1 (j i a jJl 

*i! . 4 _JLa 45 jj jj-a jl j-S-ajj ^l ia_i^ (3 6 CjI ijl Cj'i-ajJl c_S^v^s jL*_uj 1 (3 -iiJLU (3 jLaXj — < jj ^!1 J-C. — tuj jLqjj — <jj ^!1 

4 j-a ^1 1 ^ • JLLul^ ^JLxaJl 4 ^j-Jl) ^ya 4 . 4 _Lsl J-C. Jj^u-ir^Jl J 4 j-a P-lj ^-1 (_^1 ^1 jJj-flUJl 1 j- 4 > ^Lljl SjLcLi ^amu 

j 3 ^ 4 _»lj J (J-C. 1 (jl j-ij-illl ^ a Lv ju 1 a i /Tt^ll jJ^c. i_<_->>-> .Lj^jl 5 ^ ^la^a 4 _s_i 0 ^ 9 ^ O’ o^ Q -l'l (j-® O ii J jjljaJI 4 _i_ijj«Jl 4 £LlaJsl ^jLi. 

• 45 _iLuJl J j_lL 11 j J-C. mil Jal tjjj 5 nll 1 jjii ^LLaiL . J J-J-Lll 6 j- 4 i Jj-a 



J%jjt JLLuL^ (JOJJ j-ill (^J^JLxaJI 

^♦^♦rv'^r^v ( 5 J ^J j^u 

WiOi :jjjj 

NUn^L^JI 

4 JJ JJLuJI cLjjaJI i^LJsl 



(\ N N or-VV) L 



4-JLLI /nil 4,\iih (2>-° 2 



S^vju 






